
P~ULcany.ncca, Utile’ t,iaix icguia! Lfl.Jfl LU igeb, LU! U~CUI ldLiiitiL~ ~.fl _________________ ________________

Comparedto ethercompetitiveprojectsofsimilar quali~anddesi~the subjectunit cha~eappears: ~Hi~ X Typical Low

Toproperly maintaintheproectandprovidethese~icesanticipated,thebudgetappears: ~Adequate ~Inadequate Unknown

ManagementGroup: X HomeOwners’ Association LiDeveloper ~~JManagementAgent(identi~) ALLARD MGMT COMPANY,_978-263-2558 —

QuaIiWof managementand its enforcementof RulesandRe~ilationsbasedon generalappearanceof prolectappeam: ~uate j Inadequate

Specialor unusualchar-icteristicsin theCondominiumDocumentsorotherinformationknownto the tppruserthatuouldaffectmarkebhihty(if nonc. so state) NONE NOTED —

ITEM I SUBJECT ComparableNo. I ComparableNo. 2 ComparableNo. 3

Address,Unit 11, 18 BREWSTERLANE 34 BREWSTERDRIVE 20 BREWSTERDRIVE
andProjectName__AcioN .AcTON_—. ACTON

125 AUDUBON DRIVE
ACTON

Proximityto Subject

S~lesPnce—

Price/GrossLivingArea

0.05 MIE

364~~

.~pi14L.... ..

0.02 MINE -

378 500

~.. 330.86L._....

0.14 MIN

400 000

~_.______ ~4~65 .

s N/A —~

S

Dataand/or INSPECTION MLS, EXT. INSPECTION MLS, EXT. INSPECTION MLS, EXT. INSPECTION

Verification Sources____ASSESSOR ASSESSOR ASSESSOR

DEScRIPTION ~~SAdius~ent

ASSESSOR
—_DEScRIPTION ft-) $ Adiustment\‘ALUBA DJUSTIVthNFS DESCRIPTION —. DESCRIPTION +(-)$ Ad justm!BL.

NONE NONESalesorFinancing NONE

Concessions KNOWN KNOWN KNOWN

Dateof SaleTime N/A -_________ -____ ~~J.LPP~ .P~!P.4R004 19fi00 ..~..

Location RESIDENTIAL RESIDENTIAL RESIDENTIAL RESIDENTIAL

Leasehold/FeeSimple

BOA Mo. Assessment

FEE SIMPLE
450

FEE SIMPLE — FEE ~ FEE SIMPLE

SIMILAR SIMILAR SIMILAR

CommonElementsand CLUBFIOUSE CLUBHOUSE CLUBHOUSE CLUBHOUSE

ReurentionalFiuthtae’c__- TENNIS, GRNDS TFN14~,GRNDS IENNIS,GRNDS TEN1$ISJ.GRNDS ...

ProjectSize/Type TPWNHOUSE ... J1QWNHOJ1~E__.. .. IQWNJ7IOUSE TOWNHOUSE
IFloorLocation 1 1 I

yj~,..., . w.c QP~QIH~1LWOODS,0THER WOODS,OTHER ...

~___

WOODS,OTHER

Desi~andApp~ GOOD GOOD .~QQJ) .çQQD~
GOOD!llpL9fCPpstmction_-QQQIL GOOI) -

100D .-
.,—-.___

Age 14 15 14 12

Condition

AboveGrade

Room Count

q~~~~ivingArea

GOO1) GOOD SUP’R PDATDL 18,925 SUP’R (UPDAT’D± 20.000

NONE

Total Bdrms Baths

5~ 2 2.0

Total1 Bdrms Baths

51 2! 2.0

Total Bdrms Baths

5 2 2.0

NONE L144Sc.Ft. NQNE

Total Bdrms j Baths

5 2j 2.0

l,I44Sg.Ft.— ,209S~.Ft O9Sg.Ft.

Basement& Finished FULL - UNFIN’D FULL - FIND FULL - FIND FULL - FIND

RoomsBelowGrade FAMILY RM -3,000 2 ROOMS -4,500 3 CPT”D RMS

GOOD

6,000

Ei~c~Icn4Thllii~___GOOD GOOD QOOD -~

Heating/Coohflg____

Enct~fficientItems

FHA/CAC FHA/CAC FHAJCAC FHA1CAC

STANDARD .~ThNDARD_.~~ STANDARD — ... S1’ANDARD ———-____

CarStorane 1 DETD GAR 1 DE1’D GAR 1 DETD GAR 1 DETD GAR

-3,000Balcony,Patio. COVER’D PCH OPENPORCH PORCH EPCH/PATIO

~j~cpJpce(s).etc. NOFPL NOFPL NO FPL NC) FPL

NetAdjustments(total)

AdjustedSalesPriceof

Cnmnarahle

s 8,000L Lix L $

l.i7%Net

-4,425 Li±Jx -16,000

-4%Net2.l9%Net

3.84%Grs $ 372,800 l1.2l%Grs $ 374,075 10.50%Grs $ 384,000.
Commentson salescomparison(includingthesubjectproperty’scompatibilityto othercondominiumunits in theneighborhood,etc.): SALE 1±DJFORFIND BSMT. SALE 2 ADJ
FOR SUP’RCONDITION (UPDATED)AND FIND BSMT WITH 2 EMS SALE 3 ADJ FOR ~P?1RCONDITION ~UPDATED),EULLY FIND BSMI....____
WITH 3 RMS.AND EPCH. ALL SALES ADJ FOR TIME AT 5%PERANNUM BASED ON MARKET DATA. ALL SALES CONSIDEREI) IN ______

DETERMINING FINAL OPINION OF VALUE BY SALES COMPARISON. SEEADDENDUM FORRECONCILIATION DISCUSSION.

ITEM SUBJECT ComparableNo. I ComparableNo. 2 ComparableNo. 3

Date, PriceandData

Sourcefix Prior Sales

Within Yearof Appraisal

NO 36 MONTFI

SALES hISTORY
B&T/ASSESSOR

NONE OTHERTHAN NOTED

ABOVE PAST 12 MONTIIS
BANKER & TRADESMAN

NONEOTHERTI--IAN NOTED
ABOVE PAST 12 MONTh-IS
BANKER & TRADESMAN

NONE OTHER TFIAN NOTED
ABOVE PAST 12 MONTHS

BANKER & TRADESMAN
Analysisofany currentagreementof sale,option,or listing of thesubjectpropertyandanalysisofanyprior salesofsubjectandcomparableswithin oneyearof thedateof appraisal:

SEEADDENI.)UM.

7

D

-J

7

D

Ii

INDICATED VALUE BY SALESCOMPARISONAPPROACH $ 375,000
INDICATED VALUE BY INCOKfi~APPROACI--l (if applicable)Estimatedmarketrent $ N/A /mo.xwossrentmultiplier - 0 $ .9.
INDI( Al F B VAI IJEBY C( ~SFAPPROi\CH(attachif applicThle $ __________________ 0

This appraisalis made ~L”as is” [.suhject to repai~,alterations,inspections,or conditionslisted below 1~suhjectto completionper plansandspecifications.

Conditionsof ‘appnlsil JUL SUBJECTIS ASSUMI DTO B! BROOM CI IAN 1HE SUBJECTIS APPRAISED“AS IS” ALTHOUGh_RESTRICTFI)BY

PJ~PJLII)YAIJJ&.ERI~1±IkPHER ISASIFIHEPROPERTYWIRE UNRESTRICTED. _____—- ____

Final reconciliation: PRIMARY APPROACHTO VALUE USEDIS SALES_COMPARISONBASED ON COMMON USEIN TFIE MARKET. SEE
ADDENDUM FOR ADDITIONAL DETAILS. ________ _________________ ________ ____________ ____

The purposeofthis appraisalis to estimatethemarketvalueofthereal propertythat is thesubjectof this report,basedon theaboveconditionsandthecertification,contingentand

limiting conditions,andmarketvaluedefinition that arestatedin theattachedFreddieMacForm439/FannieMaeForm 1004B(Revised 6/93 —________ ).

I (WE) ESTIMATETHE MARKET V)LUE, AS DEFINED, OF THE REAL PROPERTYTHAT IS THE SUBJEC’I’ OF THIS REPORT,AS OF 04/25/2005 _________

(WHICI-i IS TIlE DATEOF l)lSPv~Je1JA~,THEEFFECTIVEDATE OF ‘flitS REPORT)TO BE $ --________________

APPRAISER: KEIT SUPERVISO Y RAISE Y IF REQUIRED):

Signature Signa~r ~t ,,,, r~lD~d flDid Not

Name .KEL~H Name JO A HAN AV.~ I 5, InspectProperty

DateReportSigned 04/25/2005 ___________— - Dat-cRepoitS~ d 04/25/2005 ________________—- -________

StateCertification# CERT RES~ 70844 State MA StateCertificat~h# CERT_GENI 26____________ State MA

.DLS1at~.IAcense# State Or Statelicense# State

C
-9

C-)
U
-)
D

U)
~I)

-J

2

a
D
/)

0
C-)
/)
ii
-J
C
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City: ACTON State: MA Zip Code: 01720
Lender: MARGARET C BEDDOE

PURPOSE& FUNCTION OFREPORT:

THE PURPOSE OF THE APPRAISALIS TO ESTIMATE THE CURRENTMARKET VALUE OF THE SUBJECT
PROPERTYAS APRIL 25, 2005. THE INTENDED USERIS THE CLIENT AND THE INTENDED USE IS TO
ASSISTTHE CLIENT IN ESTATEPLANNING.

SCOPEOF REPORT:

THE SCOPEOF REPORTINCLUDES DATA COMPILED BY THE APPRAISERFROMTHE FOLLOWING
SOURCES:INSPECTIONOF THE SUBJECTPROPERTY.RESEARCHOF PUBLIC RECORDSAND CONTACT
WITH PRIVATE SOURCESSUCHAS REAL ESTATEBROKERS.ALL SOURCESAND DATA UTILIZED ARE
CONSIDEREDACCURATE AND RELIABLE. SOURCESHAVE BEENNOTED WHEREAPPROPRIATE,AND
ALL DATA HAS BEEN CONFIRMEDWHENEVERPOSSIBLE.

A SUMMARY APPRAISAL REPORTWAS COMPLETED IN ACCORDANCEWITH THE UNIFORM STANDARDS
OF PROFESSIONALAPPRAISAL PRACTICE.

ANALYSIS OFDEED AND SALES RESTRICTIONS

THE DEED INDICATES THAT THE SUBJECTUNIT IS A ONE OF SEVERALRESTRICTEDUNITS IN THIS
“OVER 55” RESIDENTIAL COMPLEX OF TOWNHOUSECONDOMINIUMS. THIS REQUIRESTHAT THE
MAXIMUM RESALE PRICEBE EQUAL TO 75%OF THE APPRAISEDVALUE. “APPRAISEDVALUE” AS
DEFINED IN THE MASTER DEED IS THE FAIR MARKET VALUE DETERMINED BY A REAL ESTATE
APPRAISERDULY LICENSEDAND QUALIFIED IN THE COMMONWEALTH OF MASSACHUSETTS. THE FAIR
MARKET VALUE 15 TO BE DETERMINED AS THOUGH THE UNIT WERENOT A RESTRICTEDUNIT, AND
THAT IS THE VALUE PRESENTEDIN THIS APPRAISAL.

CONDITION OF IMPROVEMENTS:

THE SUBJECTUNIT IS A BASIC “BLUE JAY” MODEL ONE FLOOR CONDOMINIUM UNIT WITH 2 BEDROOMS
AND 2 BATHS. THE KITCHEN IS ORIGINAL WITH VINYL FLOORING,OAK CABINETS. AND FORMICA
COUNTERS. THERE IS A COVERED.OPENPORCHON THE BACK. THE PORCHCEILING HAS DRYWALL
INSTALLED AND IS READY TO BE FINISHED AND IT COULD BE EASILY SCREENED. IT HAS A FULL
BASEMENT WHICH IS UNFINISHED.

PHYSICAL DEPRECIATIONOF THE UNIT IS TYPICAL OF A STRUCTUREOF ITS AGE/LIFE. ALL MAJOR
SYSTEMSAPPEARADEQUATE. THEREIS NO FUNCTIONAL OR ECONOMIC DEPRECIATIONNOTED THAT
WOULD DIMINISH THE PROPERTY’SMARKET VALUE. TOTAL REMAINING ECONOMICLIFE IS 46 YEARS.

SALES OVERSIX MONTHS:

IN THE SALES COMPARISONAPPROACHCOMPARABLES OVER SIX MONTHSWEREUTILIZED DUE TO
LACK OF MORE RECENTCOMPARABLE SALESAVAILABLE IN THE SUBJECTAREA. ALL COMPARABLES
USED ARE CONSIDEREDTHE BESTAVAILABLE AND MOST ABLE TO REFLECT THE SUBJECT’SMARKET
VALUE.

FINAL RECONCILIATION:

THE PRIMARY APPROACHTO VALUE CONSIDEREDWAS THE SALES COMPARISON APPROACH. ALL
SALES WERE CONSIDEREDIN DETERMINING FINAL OPINION OF VALUE WITH GREATERWEIGHT GIVEN
TO SALE 1 AND 2 BEING IN THE SAME COMPLEX, BREWSTERLANE. IT WAS BUILT BEFORETHE
AUDUBON DRIVE SECTION. THE AUDUBON AREA IS TYPICALLY CONSIDEREDSLIGHTLY MORE
DESIRABLEBASED ON DISCUSSIONSWITH BROKERSAND RESIDENTS.

FURTHERSUPPORTFORTHE VALUE OP1NION1S36BREWSTERLANE WHICH WENT UNDERAGREEMENT
AT A LIST OF $384,900DOWN FROMORIGINAL LIST OF $$399,900.THE BROKERINDICATED THAT THE
FINAL PRICEIS SLIGHTLY BELOW THE CURRENTLIST OF $384,900. THIS UNIT IS CONSIDEREDSLIGHTLY
BETTER IN OVERALL QUALITY, HAS A FINISHEDBASEMENT. AND A FINISHED ENCLOSEDPORCH.

SEVERAL SALES AT ANOTHER COMPETITIVEOVER 55 DEVELOPMENTIN ACTON, ROBBINS PARK, WERE
ALSO ANALYZED. IT WAS NOTED THAT THESEWERESELLING IN THE SAME RANGE AS UNITS IN THE
SUBJECT’SDEVELOPMENT. ALTHOUGH THE ROBBINS PARK UNITS WERE SLIGHTLY LARGER AND HAD
TWO CAR PRIVATE GARAGES,THE SITE AND LOCATION WERE JUDGEDTO BE SIGNIFICANTLY INFERIOR
TO THE SUBJECTDEVELOPMENTBASED ON MARKET DATA..

THE INCOME AND COST APPROACHWERECONSIDEREDAND DETERMINED TO BE NOT APPLICABLE IN
THIS CASE. THE COSTAPPROACHIS NOT REFLECTIVEOF THE TYPICAL BUYERS/SELLERSIN THE
MARKETPLACE AND CONDOMINIUMS IN THE OVER 55 CATEGORY ARE ESSENTIALLY 100%OWNER
OCCUPIED.
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REAR OF
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STREETSCENE

City
Lender

ACTON
MARGARET C I3EDDCE

County MIDDLESEX Slate MA Zip Code
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City 4~CTON _______..,,,,Countv MII~PIJESEX..,.,.,,. SI:ate MA .._Zip Code 21220 _______

Lender MARGARET C BEDDOE

EACHUNIT HAS A SINGLE
RESERVEDBAY [N A FOUR UNIT
GARAGE. STORAGESHEDSARE

TO THE LEFT. SUBJECTGARAGE
BAY IS TO THE FAR LEFT

ANOTHER VIEW OF COMPLEX
LOOKING TO THE NORTH.



City d,.&IQJL_____________ ___County MIDDL1~1iX ,...,.,,.,__State ~__Zip Code �L720 ____

Lender MARGARET C BEDDOE

Code
AREA CALCULATIONS SUMMARY

Description Size Tctals

GLA1 First Floor 1209.00 1209.00
P/P POI~B 140.00 140.00

TOTAL LIVABLE (rounded) 1209

14.0

p
(N

0:
co

15.0’

S~chWPpe,dV~,thn”

Comments:

LIVING AREA BREAKDOWN
Breakdown Subtc*als

First Floor

21.0 x 23.0 483,00

12.0 x 15.0 180.00
5.0 x 21.0 105.00

8.0 x 29.0 232.00

7.0 x 25.0 175.00

4.0 x 7.0 28.00
2.0 x 3.0 6.00

7 Areas Total(rounded) 1209



City ACTON _________ ,_,~,_,_County JYj]]2QLESEX.,,, ,.,.._State M&_.,..Zip Code 2L72Q,_____

- _______

COMPARABLE SALE # 1
34 BREWSTERDRIVE

ACTON
Date of Sale : 09/30/04
SalePrice : 364.800
Sq. Ft. : 1,209

$ / Sq. Ft. : 301.74

COMPARABLE SALE #2
20 BREWSTERDRIVE
ACTON
Date of Sale : 05/04/2004
Sale Price : 378,500
Sq.Ft : 1,144
$ / Sq. Ft. : 330.86

COMPARABLE SALE #3
125 AUDUBON DRIVE
ACTON

Date of Sale : 08/27/04
Sale Price : 400,000
Sq.Ft. : 1,144
$ / Sq. Ft. : 349.65

Lender MARGARET C BEDDOE

F __________________________ ___________________________ _______________________________________



City MLON _______ _____~~ount~ ,i~4iDD1&~&,.,. ...Statc .M.._._ZiP Code flLZ~Q_.........
MARGARET C BEDDOE
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jScale: 1.00 milesj

COMPARABLE SALES INFORMATION
COMPARABLESALE # 1

Address 34 BREWSTER LN

DateofSale 09/30/04 SalePrice 364,800

RoomCount - Total Rooms 5 Bedrooms 2 Baths 2. 0
GrossLivingAi-ea 1,209
Pro~dmitytoSubject 0 .05 MI U

COMPARABLE SALE # 2
Address 20 BREWSTER LN

DateofSale 05/04/2004 SalePrice 378,500
RoomCount- Total Rooms 5 Bedrooms 2 Baths 2 . 0
GrossLivingAr~ 1,144
Proximity to Subject 0,02 MI NE

COMPARABLE SALE # 3
Address 125 AUDUBON DR
DateofSale 08/27/04 SaiePrice 400,000

Room Count Total Rooms 5 Bedrooms 2 Baths 2. 0
GrossLivingAxea 1,144

Proximityto Subject 0 .14 MI N

Lender

MAP(C) ~±~±~001 TELE ATLAS NA, TNC



DEFINITION OF MARKET VALUE: The most probableprice which a propertyshouldbring in a competitiveand openmarket
underall conditionsrequisiteto a fair sale,thebuyerand seller,eachactingprudently,knowledgeablyandassumingthepriceis not
affected by undo stimulus. Implicit in this definition is the consumation of a sale as of a specified date and the passing of title
from seller to buyer under conditions whereby: (I) buyer and seller are typically motivated; (2) both parties are well intbrmed or
well advised, and each acting in what he considers his own best interest; (3) a reasonable time is allowed for exposure in the open
market; (4) payment is made in tenns of cash in U.S. dollars or in terms of financial an’angements comparable thereto; and (5) the
price representsthenormal consideration thr theproperty sold unaffected by special or creative financing or sales conccssions*
granted by anyone associated with the sale

* Adjustments to the comparahies must he made for special or creative financing or sales concessions- No adjustments are

necessary for those costs which are normally paid by sellers as a result of tradition or law in the market area; these costs arc
readily identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing adjustments
can be made to the comparable property by comparisons to linancing terms offered by a third party institutional lender that is
not already involved in the property or transaction. Any adjustment should not be calculated on a mechanical dollar cost of
the financing or concession but the dollar amount of any adjustment should approximate the market’s reaction to the financing
or concessions based on the appraiser’s judgement.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER’S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: i’he appraiser’s certification that appears in the appraisal report is subject to
the following conditions:

1. The appraiser will not be responsible for matters of legal nature that affect either the property being appraised or the title to it.
The appraiser assumes that the title is good and marketable and, therefore, will not render any opinions about the title. The
property is appraised on the basis of it being under responsible ownership.

2. The appraiser has provided a sketch in the appraisal report to show approximate dimensions of the improvements and the
sketch is included only to assist the reader of the report in visualizing the property and understanding the appraiser’s detennination
of its size.

3. The a.pprai ser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other
data sources) and has noted in the appraisal report whether the subject site is located in an identified Special Flood Hazard Area.
Because the appraiser is not a surveyor, he or she makes no guarantee, express or implied, regarding the detennination.

4. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, unless
specific arrangements to do so have been made befbrehand.

5. The appraiser has estimated the value of the land in the cost approach at its highest and best use and the improvements at their
contributory value. Theseseparate valuations of the land and improvements must not be used in conjunction with any other
appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions (such as, needed repairs, depreciation, the presence of
hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property or that he or she became aware
of during the normal research involved in performing the appraisal. Unless otherwise stated in the appraisal report, the appraiser
has no knowledge of any hidden or unapparent conditions of the property or adverse environmental conditions (including the
presense of hazardous waste, toxic substances, etc.) that would make the property more or less valuable, and has assumed that
there are no such conditions and makes no guarantees or warranties, express or implied, regarding the condition of the property.
The appraiser will not be responsible for any such conditions that do exist or for any engineering or testing that might be
required to discover whether such conditions exist. Because the appraiser is not an expert in the field of environmental hazards,
the appraisal report must not be considered as an enviromnental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he
or she considers to be reliable and believes them to be true and correct. The appraiser does not assume responsibility for the
accuracy of such items that were thrnished by other parties.

8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of
Professional Appraisal Practice.

9. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory
completion, repairs, or alterations on the assumption that completion of the improvements will be performed in a workmanlike
manner.

10. The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can
distribute the appraisal report (including conclusions about the property value, the appraiser’s identity and professional
designations, and references to any professional appraisal organizations or the firm with which the appraiser is associated) to
anyone other than the borrower; the mortgagee or its successors and assigns; the mortgage insurer; consultants; professional
appraisal organizations; any state or federally approved financial institution; or any department agency, or instrumentality of the
United States or any state or the District of Columbia; except that the lender/client may distribute the property description section
of the report only to data collection or reporting service(s) without having to obtain the appraiser’sprior written consent. The
appraiser’s written consent and approval must also be obtained betbre the appraisal can be conveyed by anyone to the public
through advertising, public relations, news, sales, or other media.

FreddieMac Form4396-93 Page1 of 2 FannieMaeForm I 004B6-93



APPRAISER’S CERTIFICATION: The Appraiser certifies and agrees that:

- I have researched the subject market area and have selected a minimum of three recent sales of properties most similar and
proximate to the subject property for considerat.ion in the sales comparison analysis and have made a dollar adjustment. when
appropriate to reflect the market reaction to those items of significant variation. If a significant item in a comparable property
is superior to, or more favorable than, the subject property, I have made a negative adjustment to reduce the adjusted sales price
of the comparable and, if a significant item in a comparable property is inferior to, or less favorable than, the subject property,
I have made a positive adjustment to increase the adjusted sales price of the comparable.

2. 1 have taken into consideration the factors that have an impact on value in my development of the estimate of market value in
the appraisal report. I have not knowingly witheld any significant infonnation from the appraisal report and I believe, to the
best of my knowledge, that all statements and information in the appraisal report are true and correct.

3. I stated in the appraisal report only my personal, unbiased, and professional analysis, opimons, and conclusions, which are

subject only to the contingent and limiting conditions specified in this fonn.

4. 1 have no present or prospective interest in the property that is the subject of this report, and I have no present or
prospective personal interest or bias with respect to the participants in the transaction. I did not base, either partially or
completely, my analysis and/or the estimate of mnarket value in the appraisal report on the race, color, religion, sex, handicap,
familial status, or national origin of either the prospective owners or occupants of the subject property or of the present owners
or occupants of the properties in the vicinity of the subject property.

S. I have no present or contemplated fimture interest in the subject property, and neither mny current or future employment nor my
compensation for performing this appraisal is contingent on the appraised value of the property.

6. 1 was not required to report a predetermined value or direction in value that favors the cause of the client or any related
party, the amount of the value estimate, the attainmnent of a specific result, or the occurence of a subsequent event in order to
receive my compensation and/or employment for performing the appraisal. I did not base the appraisal report on a requested
minimum valuation, a specific valuation, or the need to approve a specific mortgage loan.

7. I performed this appraisal in conformity with the Uni!brm Standards of Professional Appraisal Practice that were adopted and
promnulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place as of the effective date of this
appraisal, with the exception of the departure provision of those Standards, which does not apply. I acknowledge that an estimate
of a reasonable time for exposure in the open market is a condition in the definition ofmarket value and the estimate I developed
is consistent with the marketing time noted in the neighborhood section of this report, unless I have otherwise stated in the
reconciliation section.

8. 1 have personally inspected the interior and exterior areas of the subject property and the exterior of all properties listed as
comnparablcs in the appraisal report. I further certif~’that I have noted any apparent orknown adverse conditions in the subject

improvements, on the subject site, or on any site within the immediate vicinity of the subject property of which I am aware and
have made adjustments for these adverse conditions in my analysis of the property value to the extent that I had market evidence
to support them. I have also commented about the effect of the adverse conditions on the marketability of the subject property.

9. I personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report. If I
relied on significant professional assistance from any individual or individual(s) in the perfonnance of t.he appraisal or the
preparation of the appraisal report, I have named such individual(s) and disclosed the specific tasks performed by them in the

reconciliation section of this appraisal report. I certify that any individual so named is qualified to perform the tasks. I have
not authorized anyone to make change to any item in the report; therefore, if an unauthorized change is made to the appraisal
report, I will take no responsibility for it.

SUPERVISORYAPPRAISER’S CERTIFICATION: If a supervisory appraiser signed the appraisal report, he or she
certifies and agrees that: I directly supervise the appraiser who prepared the appraisal report, have reviewed the appraisal report,
agree with the statements and conclusions of the appraiser, agree to he bound by the appraiser’s certifications numbered 4 through
7 above, and am taking frill responsibility for the appraisal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED:
18 BREWSTERLANE
ACTON MA 01720
APPRAISER: SUPERVISORY APPRAISER (only if required):

ii c
Smgnai ____________ _____ Smgnature¼4~,,~J~t.
Name: L~1THSHONEMAN ____ Name(~O~THAN AY RY, Al, SRA
Date Signed 4/25/2005 —_______ - ________ Date Signed \ 4/25/2005 -

State Certification #: CERI’ RES #70S4 MA State Certifidution #: CERT GEN #26 MA
or State License #: ____________________ or State License #: _____ _____

Expiration Date of Certification or License: 08/14/0.5_ Exviration Date of Certification or License: 03/11/05

Lxi Did r I Did Not Inspect property

Freddie Mac Form 439 6-93 .~_______

Fammie Mae Form 100413 6-93


